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Chapter 4.16, Section 4.16.110 of the Revised Code of the City of St. Louis, 1994,
provides that the Secretary of the Board of Trustees shall publish annually a report
approved by the Board of Trustees, showing the fiscal transactions of the Retirement
System for the preceding fiscal year.

Accordingly, the financial position of the Employees Retirement System is presented in
the accompanying statements of plan net assets.

APPROVED: December 19, 2011 BOARD OF TRUSTEES
EMPLOYEES RETIREMENT SYSTEM
OF THE CITY OF ST. LOUIS



EMPLOYEES RETIREMENT SYSTEM OF THE CITY OF ST.LOUIS
SUITE 900
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RICHARD R. FRANK

SECRETARY

DENISE M. DROEGE

MANAGER

The annual report presenting the significant facts regarding the financial
condition of the Employees Retirement System for the fiscal year ending
September 30, 2011 is herewith submitted. The financial statements were
prepared according to standards of the Governmental Accounting Standards
Board.

The System’s investments earned 2.2% for the fiscal year. This return placed
the System in the top 20% of public pension plans. The prospects of a strong
double-digit return disappeared in the fourth quarter when investments declined
over 9.0%. Investments decreased from a nine-month return of 12.5% or $651.2
million over concerns of the debt crisis, in both the U.S. and Europe. Only fixed
income and real estate ended with positive returns for the fiscal year.

Pension and retirement benefits increased 3.0% or $1.4 million to $47.4 million.
The number of retirees and beneficiaries receiving a monthly benefit increased
2.1% to 4,102. Net assets ended the year at $585.6 million down $7.5 million.
All employers are current and contributing 12.69% of pension wages to the
System.

| express my appreciation to the Board of Trustees and extend my thanks to the
individual members of the staff for their dedication, support and assistance.

Respectfully submitted,
Wagma € e

Richard R. Frank
Secretary
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Exhibit A

STATEMENT OF PLAN NET ASSETS
SEPTEMBER 30, 2011

ASSETS
CASH $ 167,436
RECEIVABLES
Accrued Interest and Dividend Income 1,150,521
Employer and Member Contributions 1,131,059
Total Receivables 2,281,580
INVESTMENTS--at FAIR VALUE
Temporary Investments (Cost $8,857,470) 8,857,470
U.S. Government Securities (Cost $28,794,972) 31,111,027
Corporate Bonds (Cost $25,431,763) 28,130,965
Global Bond Portfolio (Cost $31,277,393) 32,568,273
Stocks (Cost $189,319,725) 178,213,858
Domestic Bond Funds (Cost $52,696,981) 57,716,899
Managed Real Estate Fund (Cost $46,800,000) 59,981,104
Managed International Equity Funds (Cost $119,855,762) 165,281,685
Managed Hedge Fund of Funds (Cost $22,869,184) 21,804,429
Total Investments 583,665,710
TOTAL ASSETS 586,114,726
LIABILITIES
Accounts Payable 527,998
TOTAL LIABILITIES 527,998

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS

FUND BALANCE $ 585,586,728




STATEMENT OF CHANGES IN PLAN NET ASSETS

YEAR ENDED SEPTEMBER 30, 2011

ADDITIONS:
Contributions:
Member
Employer
Total Contributions
Investment Income:
Interest and Dividends

Net Appreciation (Depreciation) in Fair Value of Investments

Total Investment Income (Loss)
Less Investment Expenses

Net Investment Income (Loss)

Total Additions

DEDUCTIONS:
Retirement Benefits
Deferred Retirement Benefits (DROP)
Pension Service Transfer Payments
Administrative

Total Deductions

NET INCREASE (DECREASE)

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS
Balance at September 30, 2010

BALANCE AT SEPTEMBER 30, 2011

$

Exhibit B

102,978
29,293,854

29,396,832

8,980,997
4,969,414

13,950,411
2,827,404

11,123,007

40,519,839

41,489,245
5,821,266
50,115
679,581

48,040,207

(7,520,368)

593,107,096

$ 585,586,728




SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE
$ 1,000,000 AT&T Inc, 5.500%

Due 2/01/2018, Global Notes $ 1,013,000 $ 1,154,280
250,000 Abbot Laboratories, 5.125%

Due 4/01/2019, Notes 248,918 294,790

1,000,000 American Express Credit Corp, 7.300%

Due 8/20/2013, Tranche 00071 1,006,200 1,094,620
380,000 Ameriprise Financial Inc., 7.300%

Due 6/28/2019, Fixed 387,551 466,393
250,000 Anadarko Petroleum Corp, 6.950%

Due 6/15/2019, Fixed 265,358 290,005
280,000 Baker Hughes Inc, 5.125%

Due 9/15/2040, Fixed 278,796 320,575
500,000 Bank of America Corp., 3.125%

Due 6/15/2012, FDIC Guaranteed Notes TR 00001 517,217 510,275
125,000 Bank Amer Funding Corp, 5.650%

Due 5/01/2018, Meduim Term Notes Series L 104,046 118,691
500,000 Bank of New York Mellon, 4.300%

Due 5/15/2014, Fixed 499,840 539,480
500,000 Boeing Co, 4.875%

Due 2/15/2020, Fixed 513,575 570,525
250,000 Caterpillar Financial Services, 7.150%

Due 2/15/2019, Tranche 00821 235,925 321,338
500,000 Cisco Systems Inc, 5.50%

Due 2/22/2016, Senior Notes 489,260 576,485
125,000 Citigroup Inc Global, 5.125%

Due 5/05/2014, Senior Notes 104,975 128,451
375,000 Citigroup Inc, 8.500%

Due 5/22/2019, Fixed 376,826 452,932
250,000 Comcast Corp (New), 5.700%

Due 5/15/2018, Notes 249,478 288,933
500,000 ConocoPhillips, 5.750%

Due 2/01/2019, Notes 508,580 597,820
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE

250,000 Corning Inc, 4.250%

Due 8/18/2020, Fixed $ 251,868 $ 264,600
600,000 Credit Suisse First Boston, 5.230%

Due 12/15/2040, Commercial Mortgage Pass-Through 593,180 652,302
500,000 Credit Suisse, New York, 5.500%

Due 5/01/2014, Fixed 501,430 528,570
125,000 Deere & Company, 5.375%

Due 10/16/2029, Fixed 124,711 155,759
225,000 Deutsche Telekom International Finance, 6.000%

Due 7/08/2019, Fixed 220,545 259,972
280,000 Direct TV Holdings, 4.60%

Due 2/15/2021, Fixed 270,626 287,535
500,000 Disney, Walt Co (New), 5.500%

Due 3/15/2019, Medium-Term Notes 516,855 594,650
275,000 Discovery Communications, 5.050%

Due 6/01/2020, Fixed 274,106 300,608
500,000 El Du Pont De Nemour, 4.625%

Due 1/15/2020, Fixed 502,535 561,955
435,000 Duke Energy (Carolinas), 5.300%

Due 2/15/2040, Fixed 433,143 522,022
899,500 Federal Home Loan Bank, 5.000%

Due 1/01/2040, Pool A90893 935,059 978,782
500,000 Federal Home Loan Bank, 1.00%

Due 12/28/2011, Senior Unsecured 499,007 501,050
500,000 Federal Home Loan Mortgage Corp, 5.125%

Due 11/17/2017, Preassign 00025 543,973 601,660
500,000 Federal Home Loan Mortgage Corp, 6.250%

Due 7/15/2032, Debentures 2031 583,751 726,505

2,000,000 Federal Home Loan Mortgage Corp, 1.125%

Due 12/15/2011, Notes 2,014,880 2,004,060
191,337 Federal National Mortgage Assn, 5.000%

Due 12/01/2023, Pool 995252 197,017 206,184
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

Page 3

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE
289,704 Federal National Mortgage Assn, 5.000%
Due 11/25/2032, TR 2004 91 CLA 294,412 299,350
756,108 Federal National Mortgage Assn, 5.000%
Due 12/01/2035, Pool 745755 783,754 816,937
510,181 Federal National Mortgage Assn, 5.000%
Due 3/01/2036, Pool 745355 483,795 550,827
652,688 Federal National Mortgage Assn, 5.500%
Due 1/01/2037, Pool 889224 687,769 712,591
1,172,978 Federal National Mortgage Assn, 4.500%
Due 12/01/2037, Pool 854817 1,120,927 1,247,087
998,022 Federal National Mortgage Assn, 6.000%
Due 11/01/2038, Pool 995876 1,071,314 1,096,956
380,000 Florida Power & Light, 5.690%
Due 3/01/2040, Fixed 379,491 477,086
515,000 France Telecom, 4.375%
Due 7/08/2014, Fixed 512,646 549,541
1,000,000 General Electric Capital Corp, 6.000%
Due 6/15/2012, Tranche 00551 1,072,410 1,037,060
300,000 Georgia Power Co., 4.750%
Due 9/01/2040, Fixed 297,108 319,623
500,000 Goldman Sachs Group Inc, 5.95%
Due 1/18/2018, Fixed 542,265 514,770
171,184 Government National Mortgage Assn, 6.500%
Due 12/15/2031, Pool 575435 171,291 197,962
220,343 Government National Mortgage Assn, 6.000%
Due 9/15/2032, Pool 594897 224,749 246,962
389,829 Government National Mortgage Assn, 6.500%
Due 11/15/2032, Pool 781525 405,909 450,810
541,350 Government National Mortgage Assn, 5.500%
Due 10/15/2034, Pool 635296 556,576 601,256
1,000,000 Hewlett Packard Co, 5.400%
Due 3/01/2017, Global Notes 993,130 1,111,630



SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE

250,000 Home Depot Inc, 5.400%

Due 3/01/2016, Senior Notes $ 250,000 $ 282,870
500,000 Ingersoll Rand Global Holding Co, 6.875%

Due 8/15/2018, Guaranteed Senior Notes 501,960 613,125
125,000 International Business, 7.625%

Due 10/15/2018, Notes 151,322 165,788
100,000 International Paper Co, 8.375%

Due 5/15/2019, Fixed 98,035 122,234
500,000 JP Morgan Chase & Co, 2.125%

Due 6/22/2012, FDIC Guaranteed Notes 501,606 506,760
250,000 Kohl's Corp, 6.250%

Due 12/15/2017, Notes 253,577 296,570
255,000 Kroger Co., 6.150%

Due 1/15/2020, Senior Notes 276,797 306,066
265,000 Lowe's Companies Inc., 5.800%

Due 4/15/2040, Fixed 267,096 310,535
150,000 Lubrizol Corp., 6.500%

Due 10/01/2034, Senior Debentures 154,954 198,678
400,000 Microsoft Corp., 4.500%

Due 10/01/2040, Fixed 395,644 439,976

1,250,000 Morgan Stanley, 5.450%

Due 1/09/2017, Notes 1,209,187 1,205,725
420,000 Northern Trust Corp., 3.375%

Due 8/23/2021, Fixed 418,165 425,179
500,000 Oracle Corp, 5.000%

Due 7/08/2019, Fixed 498,135 577,040
360,000 Pacificorp, 6.000%

Due 1/15/2039, 1st Mortgage Bonds 356,580 454,306
250,000 Safeway Inc, 6.250%

Due 3/15/2014, Notes 248,845 278,240
225,000 Shell International Finance, 6.375%

Due 12/15/2038, Guaranteed Notes 273,242 306,594
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE
500,000 Simon Property Group, 4.375%
Due 3/01/202021, Fixed $ 492,420 507,970
10,149,288 State Street Bank & Trust Co
Government Short Term Investment Fund 10,149,288 10,149,288
250,000 Target Corp, 7.000%
Due 7/15/2031, Debentures 295,502 332,055
250,000 Time Warner Cable Inc., 5.000%
Due 2/01/2020, Fixed 246,595 265,570
1,000,000 UBS Ag Stamford, 5.750%
Due 4/25/2018, Tranche 00121 993,780 1,028,620
2,000,000 United States Treasury, 1.12500%
Due 1/15/2012, Notes 2,006,172 2,006,180
3,000,000 United States Treasury, 1.500%
Due 7/15/2012, Securities 2,984,795 3,031,050
1,000,000 United States Treasury, 4.375%
Due 8/15/2012, Notes 997,500 1,036,370
1,750,000 United States Treasury, 0.500%
Due 11/30/2012, Notes 1,747,305 1,756,282
1,250,000 United States Treasury, 1.250%
Due 8/31/2015, Bonds 1,272,949 1,278,912
2,730,000 United States Treasury, 2.625%
Due 8/15/2020, Bonds 2,600,379 2,923,885
750,000 United States Treasury, 2.625%
Due 8/15/2020, Bonds 766,914 802,035
345,000 United States Treasury, 6.250%
Due 8/15/2023, Bonds 379,945 491,732
500,000 United States Treasury, 5.250%
Due 2/15/2029, Bonds 646,836 682,890
1,245,000 United States Treasury, 5.375%
Due 2/15/2031, Bonds 1,412,758 1,751,366
1,340,000 United States Treasury, 4.500%
Due 2/15/2036, Bonds 1,353,224 1,735,086
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 1

Page 6

BONDS AND MARKET
PAR VALUE SHORT TERM INVESTMENTS COST VALUE
2,000,000 United States Treasury, 3.875%

Due 8/15/2040, Bonds $ 2,052,012 $ 2,376,260
500,000 United Technologies Corp, 6.125%

Due 2/01/2019, Notes 499,190 613,140

1,000,000 Verizon Communications Inc, 5.550%

Due 2/15/2016, Notes 982,180 1,140,880
500,000 Wachovia Bank NA, 5.000%

Due 8/15/2015, Medium Term Bonds 496,675 532,650
250,000 Wal Mart Stores Inc, 5.375%

Due 4/05/2017, Notes 274,375 294,908
250,000 Wal Mart Stores Inc, 3.25%

Due 10/25/2020, Fixed 249,048 258,982
500,000 Westpac Banking Corp., 4.785%

Due 11/19/2019, Fixed 508,165 523,770
250,000 Xcel Energy Inc., 4.700%

Due 5/15/2020, Fixed 253,094 279,458

Net Liability for Pending Trades (1,291,818) (1,291,818)

$ 63,572,512 TOTAL $ 63,084,205 $ 68,099,462




SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES

COSsT

Schedule 2

MARKET
VALUE

BRAZILIAN REAL

Brazil (Federal Republic of)
350 Brazilian Reals
10.000% Bonds, Due 1/01/2012

Anheuser Busch InBev
330,000 Brazilian Reals
9.75% Bonds, Due 11/17/2015

BRITISH POUND

Aviva PLC
60,000 British Pounds
6.125% Notes, Due 11/14/2036

Barclays Bank
50,000 British Pounds
6.750% Notes, Due 1/16/2023

ENW Capital Finance
35,000 British Pounds
6.750% Notes, Due 6/20/2015

Gaz Capital SA
90,000 British Pounds
6.580% Medium-Term Notes, Due 10/31/2013

HSBC Bank PLC
60,000 British Pounds
5.375% Medium-Term Notes, Due 11/04/2030

Intercontinental Hotels
50,000 British Pounds
6.000% Notes, Due 12/09/2016

Pemex Project Funding Master
80,000 British Pounds
7.500% Medium-Term Notes, Due 12/18/2013

Standard Chartered Bank
50,000 British Pounds
6.00% Notes, Due 1/25/2018
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182,230

194,106

91,120

78,319

56,540

147,423

112,666

76,750

141,500

84,342

$

192,582

182,649

74,774

69,369

59,992

143,931

85,149

83,171

135,092

78,729



SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES

COST

Schedule 2

MARKET
VALUE

BRITISH POUND (cont.)

TDC AS
100,000 British Pounds
5.625% Notes, Due 2/23/2023

TSY
300,000 British Pounds
4.250% Notes, Due 3/07/2036

Virgin Media Secured Finance
100,000 British Pounds
5.50% Bonds, Due 1/15/2021

CANADIAN DOLLAR

Canada (Government of)
470,000 Canadian Dollars
2.000% Fixed, Due 12/01/2014

Canada (Government of)
100,000 Canadian Dollars
3.750% , Due 6/01/2019

Canada (Government of)
166,000 Canadian Dollars
5.750% , Due 6/01/2029

Canada (Government of)
69,000 Canadian Dollars
5.000% Debentures, Due 6/01/2037

EUROS (Austria)

Austria, Republic of
60,000 Euros
3.65% Senior Unsecured Bonds, Due 4/20/2022

Austria, Republic of
120,000 Euros
4.15% Senior Unsecured Bonds, Due 5/15/2037
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163,397

483,492

159,693

402,935

114,097

196,098

74,533

88,264

177,630

172,682

529,917

154,355

463,573

108,694

228,652

92,609

87,023

185,106



Schedule 2
SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS MARKET
and SECURITIES COST VALUE
EUROS (France)
Alstom
100,000 Euros
4.50% Notes, Due 3/18/2020 $ 137,906 $ 131,822

Casino Guichard Perrach
50,000 Euros
5.50% Notes, Due 1/30/2015 78,642 70,077

France, Government of
220,000 Euros
4.250% Notes, Due 4/25/2019 315,009 335,583

French Treasury Note
280,000 Euros
2.00% Notes, 9/25/2013 398,298 382,927

EUROS (Germany)

Bundesobligation
180,000 Euros
2.250% Bonds, 4/11/2014 265,874 251,384

Bundesobligation
150,000 Euros
1.750% Bonds, 10/09/20154/11/2014 208,818 207,212

Bundesrepublik Deutschland
100,000 Euros
2.50% Bonds. Due 1/04/2021 127,223 142,187

Bundesrepublik Deutschland
200,000 Euros
4.00% Bonds, Due 1/04/2037 292,713 334,432

Bundesschatzanweisungen
300,000 Euros

1.00% Bonds, Due 12/14/2012 409,503 405,066
Metro AG

70,000 Euros

7.625% Senior Notes, Due 3/05/2015 118,365 106,462
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES

EUROS (Germany cont.)

RC! Banque
80,000 Euros
4.3750% Notes, Due 1/27/2015

EUROS (Ireland)

Ardagh Glass Finance
50,000 Euros
8.75% Fixed, Due 2/01/2020

Atlantia Spa
50,000 Euros
5.625% Fixed, Due 5/06/2016

Cablecom Luxembour
50,000 Euros
8.000% Fixed, 11/01/2016

Smurfit Kappa Acquisition
70,000 Euros
7.75% Fixed, Due 11/15/2019

EUROS (ltaly)

Buoni Poliennali Del Tes
350,000 Euros
4.25% Bonds, Due 8/01/2014

Buoni Poliennali Del Tes
450,000 Euros
4,50% Bonds, Due 2/01/2020

EUROS (Luxembourg)

BMW US Capital LLC
55,000 Euros
5.00% Senior Guaranteed, Due 5/28/2015

Peru, Republic of
100,000 Euros
7.50% Senior Unsecured, Due 10/14/2014

Schedule 2

MARKET
COST VALUE

$ 111,449 $ 104,937
70,051 52,454
73,675 69,490
65,506 63,251
103,292 90,162
470,670 467,529
616,446 566,332
81,715 79,874
168,727 147,922
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES COST

Schedule 2

MARKET
VALUE

EUROS (Luxembourg cont.)

Philippines, Republic of
50,000 Euros

6.250% Senior Unsecured, Due 3/15/2016 $ 77,530

EUROS (Netherlands)

Netheriands Government
370,000 Euros
1.75% Bonds, Due 1/15/2013

Netherlands Government
160,000 Euros
4.50% Bonds, Due 7/15/2017

Netherlands Government
155,000 Euros
5.50% Bonds, Due 1/15/2028

EUROS (United Kingdom)

BAA Funding Ltd
70,000 Euros
6.875% Fixed, Due 9/30/2016

BHP Billiton Finance Ltd
50,000 Euros
6.375% Fixed, Due 4/16/2016

British Telecom
50,000 Euros
6.125% Fixed, Due 7/11/2014

Experian Finance PLC
60,000 Euros
4.75% Fixed, Due 2/04/2020

Imperial Tobacco Finance
60,000 Euros
8.375% Notes, Due 2/17/2016

513,812

227,202

266,494

93,925

67,540

77,214

84,701

106,454
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503,578

247,227

284,712

97,239

77,305

72,935

85,988

95,258



Schedule 2

SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS MARKET
and SECURITIES COosT VALUE

EUROS (United Kingdom cont.)

John Deere Cap Corp
55,000 Euros

7.500% Bonds, Due 1/24/2014 $ 82,910 $ 82,896
Telefonica Emision

55,000 Euros

4.375% Notes, Due 2/02/2016 78,606 72,565

EUROS (International)

Allianz Finance ||
150,000 Euros
6.50% Bonds, Due 1/13/2025 228,517 201,265

Arcelormittal
150,000 Euros
9.375% Fixed, Due 6/03/2016 258,255 217,092

AXA SA
150,000 Euros
6.00% Variable, Due 4/16/2040 204,963 145,960

Banque PSA Finance
120,000 Euros
3.50% Fixed, Due 1/17/2014 152,843 157,011

Barclays Bank PLC
200,000 Euros
4.00% Fixed, Due 1/12/2021 261,573 280,952

Carlsberg Breweries AS
50,000 Euros
6.00% Fixed, Due 5/28/2014 81,641 72,445

Fidelity International
115,000 Euros
6.875% Fixed, Due 2/24/2017 156,524 159,287

GE Capital European

60,000 Euros
5.25% Notes, Due 5/18/2015 91,782 85,521
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SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES

COST

Schedule 2

MARKET
VALUE

EUROS (International cont.)

Hutchinson Whampoa Finance Ltd
50,000 Euros
5.875% Notes, Due 7/08/2013

Reynolds Group
120,000 Euros
7.750% Notes, Due 10/15/2016

RWE AG
100,000 Euros
2.50% Variable, Due 9/28/2049

South Africa (Republic of)
150,000 Euros
4.50% Unsecured, Due 4/05/2016

Standard Chartered Bank
100,000 Euros
5.875% Notes, Due 9/26/2017

Telecom ltalia SA
75,000 Euros
6.875% Notes, Due 1/24/2013

UBS AG
50,000 Euros
7.50% Notes, Due 9/16/2019

Volkswagen Financial Services
35,000 Euros
6.875% Notes, Due 01/15/2014

Xstrata Canada Finance Corp.
60,000 Euros
6.250% Notes, Due 5/27/2015

JAPANESE YEN
Japan 283

57,000,000 Japanese Yen
1.80% 10-Year Notes, Due 9/20/2016

$ 72,205

175,501

130,422

224,707

148,887

111,946

65,327

52,838

95,237

581,094
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70,983

155,369

124,423

205,180

132,575

103,294

59,635

51,698

85,938

791,552



SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS
and SECURITIES

COST

Schedule 2

MARKET
VALUE

JAPANESE YEN (cont.)

Japan 289
22,000,000 Japanese Yen
1.50% 10-Year Notes, Due 12/20/2017

Japan 302
111,000,000 Japanese Yen
1.40% 10-Year Notes, Due 6/20/2019

Japan 305
70,000,000 Japanese Yen
1.30% 10-Year Notes, Due 12/20/2019

Japan 306
16,000,000 Japanese Yen
1.40% 10-Year Notes, Due 3/20/2020

Japan 61
8,000,000 Japanese Yen
1.00% 20-Year Notes, Due 3/20/2023

Japan 108
25,000,000 Japanese Yen
1.900% 20-Year Notes, Due 12/20/2028

Japan 31
68,000,000 Japanese Yen
2.20% 30-Year Notes, Due 9/20/2039

MEXICAN PESO

United Mexican States

17,300 Mexican Pesos

10.000 % Bonds, Due 12/05/2024
POLISH ZLOTY

Poland (Government of)

450,000 Polish Zlotys
6.25% Bonds, Due 10/24/2015

$ 227,932

1,288,279

908,133

171,233

65,461

276,055

67,848

148,839

160,498
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303,037

1,519,338

947,534

217,779

101,912

337,477

82,870

159,530

142,030
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SWEDISH KRONA

Sweden (Kingdom of)
5,000,000 Swedish Krona

3.00% Bonds, Due 7/12/2016

UNITED STATES DOLLARS

American Home Mortgage Investment Trust

$621 Par

0.535% Mortgage Notes, Due 2/25/2044

Axa SA
$60,000 Par

8.600% Notes, Due 12/15/2030

Banco De Credito del Peru

$170,000 Par

4.75% Fixed, Due 3/16/2016

Banco Del Estado Chile

$100,000 Par

4.125% Fixed, Due 10/07/2020

Banco Do Brasil (Cayman)

$100,000 Par

6.000% Notes, Due 1/22/2020

Bancolombia SA

$180,000 Par

6.125% Notes, Due 7/26/2020

Bear Stearns Companies

$75,000 Par

5.550% Global Notes, Due 1/22/2017

Cent Elet Brasilieras Sa

$140,000 Par

6.875% Notes, Due 7/30/2019

Chubb Corp
$75,000 Par

6.375% Securities, Due 3/29/2067

$ 810,010

622

71,250

169,686

99,240

99,451

177,152

79,175

162,775

74,719
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$ 780,627

611

67,174

164,050

100,359

107,000

176,175

78,497

156,800

72,656
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UNITED STATES DOLLARS (cont.)

Citigroup Inc.
$145,000 Par
6.010% Notes, Due 1/15/2015

Comcast Corp.
$78,000 Par
6.500% Notes, Due 1/15/2017

Commercial Bank of Qatar
$100,000 Par
4.000% Notes, Due 11/18/2014

Commercial Bank of Qatar
$100,000 Par
7.500% Notes, Due 11/18/2019

Credit Suisse New York
$80,000 Par
5.400% Notes, Due 1/14/2020

Ecopetrol SA
$70,000 Par
7.625% Notes, Due 7/23/2019

Emgesa SA
$260,000 Par
8.75% Notes, Due 1/25/2021

ERP Operations Ltd Partnership
$56,000 Par
5.375% Senior Notes, Due 8/01/2016

Eskom Holdings Limited
$200,000 Par
5.75% Fixed, Due 1/26/2021

Federal Home Loan Bank
$189,596 Par, Pool G02252
5.500% Notes, Due 7/01/2036

$ 156,832

82,133

99,455

99,184

82,372

76,963

141,159

52,516

198,546

189,359
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154,103

91,613

105,977

117,449

76,857

81,550

137,176

61,013

202,000

206,197
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UNITED STATES DOLLARS (cont.)

Federal Home Loan Bank
$360,128 Par, Pool G02385
6.000% Notes, Due 11/01/2036

Federal National Mortgage Association
$162,916 Par, Pool 739821
5.000% Notes, Due 9/01/2033

Federal National Mortgage Association
$453,981 Par, Pool 725027
5.000% Notes, Due 11/01/2033

Federal National Mortgage Association
$74,003 Par, Pool 725424
5.500% Notes, Due 4/01/2034

Federal National Mortgage Association
$17,540 Par, Pool 725425
5.500% Notes, Due 4/01/2034

Federal National Mortgage Association
$30,296 Par, Pool 725423
5.500% Notes, Due 5/01/2034

Federal National Mortgage Association
$140,261 Par, Pool 995050
6.000% Notes, Due 9/01/2037

Ghana (Republic of)
$200,000 Par
8.500% Fixed, Due 10/04/2017

Goldman Sachs Group
$145,000 Par
6.15% Fixed, Due 4/01/2018

Grupo Televisa Sa
$100,000 Par
6.000% Senior Notes Due 5/15/2018

$ 361,774

154,802

467,441

73,899

17,512

30,197

149,948

180,250

157,656

102,467
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$ 396,332

176,073

490,644

80,887

19,184

33,115

154,471

213,440

150,261

109,000
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UNITED STATES DOLLARS (cont.)

Government National Mortgage Assn
$228,108 Par, Pool 698035
6.000% Notes, Due 1/15/2039

HSBC Financial Corp
$85,000 Par
5.000% Notes, Due 6/30/2015

International Business Machines
$40,000 Par
5.875% Debentures, Due 11/29/2032

Inversiones CMPC SA
$230,000 Par
4.75% Fixed, Due 1/19/2018

[tau Unibanco Holdings
$200,000 Par
6.20% Fixed, Due 1/19/2018

JBS SA
$100,000 Par
10.500% Notes, Due 8/04/2016

JBS Finance Il Ltd.
$140,000 Par
8.250% Senior Notes, Due 1/29/2018

Kazmunaigaz Finance
$130,000 Par
9.125% Notes, Due 7/02/2018

Lockheed Martin Corp
$61,000 Par
6.150% Notes, Due 9/01/2036

Lukoil Int'l Finance
$100,000 Par
7.250% Notes, Due 11/05/2019

$ 238,872

83,166

39,387

228,905

202,250

107,500

138,088

162,988

64,437

103,000
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$ 254,598

87,626

50,303

232,502

196,000

95,000

115,500

146,920

73,898

101,000
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UNITED STATES DOLLARS (cont.)

Merrill Lynch Co.
$100,000 Par
6.875% TR00677, Due 4/25/2018

Met Invest BV
$200,000 Par
8.75% Fixed, Due 2/14/2018

Metlife inc
$75,000 Par
10.750% Fixed, Due 8/01/2069

Mid-American Energy Holdings
$74,000 Par
6.125% Senior Bonds, Due 4/01/2036

Morgan Stanley
$115,000 Par
5.75% Fixed, Due 1/25/2021

News America Inc.
$68,000 Par
6.400% Senior Notes, Due 12/15/2035

Nomura Asset Acceptance Corp.
$1,525 Par
2.132% Certificates, Due 10/25/2034

Nova Scotia (Province of)
$160,000 Par
2.375% Notes, Due 7/21/2015

Ontario (Province of Canada)
$155,000 Par
2.700% Notes, Due 6/16/2015

Panama (Republic of)
$60,000 Par
8.875% Global Bonds, Due 9/30/2027

$ 108,572

197,444

92,550

75,418

114,517

69,220

1,639

159,245

155,079

78,600
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100,036

166,840

93,750

88,635

105,808

73,636

1,505

166,661

162,880

85,800
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UNITED STATES DOLLARS (cont.)

Petronas Capital Ltd
$100,000 Par

7.875% Guaranteed Notes, Due 5/22/2022 $ 117,250

Petroleos Mexicanos
$80,000 Par
6.000% Notes, Due 3/05/2020

Qatar (State of)
$100,000 Par
4.000% Notes, Due 1/20/2015

QTEL International Finance
$100,000 Par
6.500% Fixed, Due 6/10/2014

Quebec (Province of Canada)
$140,000 Par
4.875% Notes, Due 5/05/2014

Royal Bank of Scotland
$195,000 Par
3.25% Fixed, Due 1/11/2014

Russian Federation
$64,550 Par
7.500% Bonds, Due 3/31/2030

79,031

99,870

101,438

155,053

194,409

62,446

Saskatchewan (Province of Canada)

$130,000 Par
7.375% Notes, Due 7/15/2013

Sempra Energy
$60,000 Par
9.800% Notes, Due 2/15/2019

Time Warner Cable Inc
$64,000 Par
6.550% Notes, Due 5/01/2037

152,069

68,805

62,232
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87,520

105,250

108,813

154,185

189,068

68,039

144,660

83,967

71,180
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UNITED STATES DOLLARS (cont.)

United States Treasury
$1,000,000 Par
1.375% Bonds, Due 10/15/2012

United States Treasury
$800,000 Par
0.625% Bonds, Due 1/31/2013

United States Treasury
$500,000 Par
0.625% Bonds, Due 4/30/2013

United States Treasury
$1,000,000 Par
0.375% Bonds, Due 6/30/2013

United States Treasury
$175,000 Par
5.375% Bonds, Due 2/15/2031

United States Treasury
$560,000 Par
4.375% Bonds, Due 11/15/2039

Vale Overseas Ltd.
$60,000 Par
6.250% Guaranteed Notes, Due 1/23/2017

Vale Overseas Lid.
$62,000 Par
6.875% Guaranteed Notes, Due 11/21/2036

Vedanta Resources PLC
$100,000 Par
9.500% Senior Global Notes, Due 7/18/2018

VIP Finance Ireland
$100,000 Par
9.125% Notes, Due 4/30/2018
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$ 1,014,208

799,725

503,759

1,003,558

210,862

577,014

63,234

64,053

105,550

108,650

$ 1,012,230

804,376

503,025

1,002,190

246,176

719,953

65,040

66,873

87,000

96,465



Schedule 2

SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

GLOBAL BONDS MARKET
and SECURITIES COST VALUE
UNITED STATES DOLLARS (cont.)
Virgolino De Oliveira Finance
$205,000 Par
10.50% Notes, Due 1/28/2018 $ 200,000.0 $ 183,000.0
Wachovia Corp New
$145,000 Par
5.625% Notes, Due 10/15/2016 158,240 156,743
Wrigley WM Jr. Co.
$140,000 Par
2.450% Notes, Due 6/28/2012 139,954 141,709
Wrigley WM Jr. Co.
$125,000 Par
3.700% Notes, Due 6/30/2014 124,871 129,215
Cash Equivalents
Foreign Currencies 147,262 145,322
Payden & Rygel
High Income Fund
342,449.975 Units 2,371,894 2,294,415
Emerging Markets Bond Fund
23,252.901 Units 338,689 320,425
Fair Value Futures Contracts
Net Fair Value Long and Short Contacts 6,030
Forward Foreign Exchange Contracts
Open FX Contracts - 547,507
TOTAL $ 31,277,393 $ 32,568,273
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3,300 3M Co 237,933 $ 236,907
5,200 Abbott Laboratories 260,176 265,928
800 Abercrombie & Fitch Co, Class A 51,459 49,248
8,930 ABM Industries Inc 215,824 170,206
23,661 Acacia Research 232,245 851,559
5,900 Accenture PLC, Class A 358,698 310,812
13,587 Accuray Inc 107,113 54,620
1,100 Ace Ltd 61,899 66,660
2,200 Adobe Systems Inc 65,559 53,174
3,891 Advisory Board Co 176,713 251,086
4,300 AES Corp 55,263 41,968
11,600 Aetna Inc 332,159 421,660
300 AFLAC Inc 15,216 10,485
29,600 Agilent Technologies Inc 1,354,195 925,000
900 Air Products & Chemicals Inc 80,794 68,733
6,600 Alcoa Inc 108,886 63,162
10,995 Align Technology Inc 244,750 166,794
10,400 Allergan Inc 738,488 856,752
4,544 Alliance Data Systems Corp 154,089 421,229
15,400 Allstate Corp 839,759 364,826
1,275 Alpha Natural Resources Inc 64,928 22,555
6,500 Altera Corp 184,296 204,945
28,300 Altria Group Inc 585,358 758,723
1,100 Amazon.Com Inc 114,709 237,853
1,900 Ameren Corporation 54,333 56,563
10,300 American Electric Power 329,418 391,606
38,100 American Express Co 1,650,140 1,710,690
9,500 American Financial Group Inc 263,026 295,165
13,270 American Greetings Corp. Class A 299,394 245,495
16,040 Ameriprise Financial Inc 584,594 631,334
4,100 Amerisourcebergen Corp 149,384 152,807
11,300 Amgen Inc 592,835 620,935
11,300 Anadarko Petroleum Corp 559,055 712,465
900 Analog Devices Inc 34,662 28,125
842 Ancestry.Com Inc 24,292 19,787
7,836 Andersons Inc 300,093 263,760
6,865 Anixter International Inc 377,708 325,676
22,200 Ansys Inc 880,131 1,088,688
7,700 Aon Corp 376,138 323,246
1,400 Apache Corp 141,159 112,336
500 Apartment Investment & Management Co, Clas 10,408 11,060
400 Apollo Group, Inc Class A 19,561 15,844
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9,000 Apple Inc 1,331,412 $ 3,430,620
15,600 Archer Daniels Midland Co 419,357 387,036
18,400 Arm Holdings PLC, ADR 442,060 469,200
19,200 Arris Group Inc 216,298 197,760
13,450 Ascena Retail Group Inc 413,461 364,092
7,000 Ashland Inc 284,384 308,980
7,000 Assurant Inc 264,633 250,600
87,873 AT&T Inc 2,488,643 2,506,138
6,300 Atmos Energy Corp 164,680 204,435
2,500 Atwood Oceanics Inc 83,322 85,900
1,400 Autodesk Inc 51,903 38,892
5,700 Automatic Data Processing 289,577 268,755
1,200 Autonation Inc 32,552 39,336
900 Autozone Inc 208,849 287,271
200 Avalonbay Communities Inc 19,816 22,810
9,600 Avery Dennison Corp 396,102 240,768
8,370 Avista Corp 182,908 199,625
7,042 Baker Hughes Inc 432,127 325,059
4,300 Ball Corp 143,427 133,386
95,313 Bank Of America Corp 2,757,840 583,316
7,939 Bank Of New York Mellon Corp 231,250 147,586
5,900 Baxter International Inc 342,707 331,226
500 Beam Inc 27,704 27,040
300 Becton Dickinson & Co 26,051 21,996
11,500 Benchmark Electronics Inc 147,193 149,615
4,290 Berkshire Hathaway Inc, Class B 293,178 304,762
5,800 Big Lots Inc 186,108 202,014
2,595 Bio Rad Laboratories, Class A 306,876 235,548
1,700 Biogen Idec Inc 151,407 158,355
700 Blackrock Inc 138,079 103,607
18,100 Boeing Co 1,136,397 1,095,231
17,000 Borg Warner Inc 997,089 1,029,010
100 Boston Properties Inc 7,809 8,910
3,100 Boston Scientific Corp 21,424 18,321
19,955 Brinker International Inc 487,286 417,459
10,000 Bristol Myers Squibb Co 227,678 313,800
1,400 Brown Forman Corp, Class B 87,043 98,196
18,860 Brunswick Corp 441,458 264,794
1,100 C.H. Robinson Worldwide Inc 82,758 75,317
3,200 CAlnc 74,606 62,112
16,700 Cabela's Inc 398,276 342,183
10,900 Cablevision Systems NY, Group A 255,959 171,457
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1,700 Cabot Oil & Gas Corp 116,699 105,247
59,096 Callaway Golf Company 388,546 305,526
200 Cameron International Corp 10,397 8,308
8,400 Capital One Financial Corp 434,223 332,892
3,300 Cardinal Health Inc 144,702 138,204
23,188 Cardtronics Inc 260,852 531,469
26,700 Carefusion Corp 660,107 639,465
1,200 Carmax Inc 40,145 28,620
3,401 Catalyst Health Solutions In 203,616 196,204
9,300 Caterpillar Inc 763,733 686,712
15,000 CBRE Group Inc 242,216 201,900
13,300 CBS Corp, Class B Non Voting 318,216 271,054
2,400 Celgene Corp 123,960 148,608
2,300 Centerpoint Energy Inc 32,073 45,126
17,705 Centurylink Inc 645,352 586,390
200 Cephalon Inc 16,226 16,140
1,700 Cerner Corp 107,133 116,484
1,900 CF Industries Holdings Inc 257,216 234,441
3,300 Chesapeake Energy Corp 99,010 84,315
34,741 Chevron Corp 2,445,645 3,214,237
26,410 Chico's Fas Inc 378,167 301,866
7,065 Children's Place 331,422 328,734
200 Chipotle Mexican Grill Inc 57,678 60,590
8,800 Chubb Corp 466,432 527,912
7,300 Cigna Corp 245,263 306,162
5,685 Cimarex Energy Co 458,470 316,655
2,400 Cincinnati Financial Corp 67,994 63,192
29,585 Cinemark Holdings Inc 555,827 558,565
56,900 Cisco Systems Inc 1,087,171 881,381
29,220 Citigroup Inc 2,449,126 748,616
1,400 Citrix Systems Inc 71,722 76,342
3,640 Cleco Corporation 121,212 124,270
8,510 Cliffs Natural Resources Inc 729,999 435,457
21,900 CMS Energy Corp 294,493 433,401
17,800 Coach Inc 814,850 922,574
41,800 Coca Cola Co 2,558,940 2,824,008
7,500 Coca Cola Enterprises 180,880 186,600
2,800 Cognizant Tech Solutions, Class A 135,961 175,560
500 Colgate Palmolive Co 37,596 44,340
14,800 Colonial Properties Trust 299,226 268,768
28,050 Comcast Corp, Class A 527,057 586,245
21,090 Commercial Metals Co 331,224 200,566
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6,442 Compass Minerals Internation $ 392,729 $ 430,197
7,500 Computer Sciences Corp 312,267 201,375
5,200 Compuware Corp 57,125 39,832
11,700 Conagra Foods Inc 253,718 283,374
26,924 Conoco Phillips 1,452,860 1,704,828
2,100 Consol Energy Inc 98,903 71,253
1,600 Consolidated Edison Inc 78,640 91,232
700 Constellation Brands Inc, Class A 15,289 12,600
5,800 Constellation Energy Group 175,213 220,748
22,700 Convergys Corp 229,497 212,926
9,076 Core Laboratories N.V. 228,815 815,297
14,180 Corn Products International Inc 688,419 556,423
14,500 Corning Inc 245,684 179,220
6,850 Corporate Office Properties 242,894 149,193
4,100 Costco Wholesale Corp 318,337 336,692
8,400 Coventry Health Care Inc 285,366 242,004
10,400 Covidien PLC 536,761 458,640
1,600 CR Bard Inc 164,038 140,064
2,900 Crane Co 134,720 103,501
1,725 Crocs Inc 20,965 40,831
21,200 CSX Corp 503,120 395,804
100 Cummins Inc 9,358 8,166
8,260 Curtiss Wright Corp 280,654 238,136
20,438 CVS Caremark Corp 680,470 686,308
46,300 Cypress Semiconductor Corp 744,920 693,111
10,655 Cytec Industries Inc 521,326 374,417
2,100 Danaher Corp 91,852 88,074
1,300 Davita Inc 106,000 81,471
7,209 Dawson Geophysical Co 309,636 169,988
7,200 Dean Foods Co 67,234 63,864
16,500 Deere & Co 1,163,452 1,065,405
500 Dentsply International Inc 19,710 15,345
5,300 Devon Energy Corporation 404,873 293,832
800 Devry Inc 33,905 29,568
3,951 Diamond Foods Inc 188,656 315,250
30,500 Dick's Sporting Goods Inc 733,886 1,020,530
9,000 DirecTV, Class A 326,302 380,250
23,700 Discover Financial Services 565,289 543,678
5,100 Dominion Resources Inc 217,528 258,927
12,800 Dow Chemical Co 452,367 287,488
5,300 DST Systems Inc 203,575 232,299
1,100 DTE Energy Company 49,518 53,922
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20,700 Du Pont (E.l.) De Nemours $ 871,497 $ 827,379
1,900 Duke Energy Corp 32,115 37,981
900 Dun & Bradstreet Corp 72,180 55,134
20,600 East West Bancorp Inc 358,123 307,146
8,000 Eastman Chemical Co 591,243 548,240
1,200 Eaton Corp 44,995 42,600
6,200 Ebay Inc 184,696 182,838
100 Edison International 3,856 3,825
1,400 Edwards Lifesciences Corp 116,132 99,792
7,100 El Paso Corp 100,111 124,108
700 Electronic Arts Inc 15,495 14,315
20,100 Eli Lilly & Co 852,955 743,097
17,700 EMC Corp 286,506 371,523
7,500 Emcor Group Inc 201,885 152,475
5,800 Emerson Electric Co 268,162 239,598
11,600 Endo Pharmaceut Holdings Inc 216,808 324,684
18,872 Entertainment Properties Trust 683,006 735,631
100 EOG Resources Inc 9,203 7,101
600 EQT Corp 35,181 32,016
2,800 Equity Residential 128,465 145,236
2,900 Estee Lauder Companies, Class A 201,898 254,736
6,305 Esterline Technologies Corp 445,127 326,851
10,299 Examworks Group Inc 234,923 104,844
1,200 Exelon Corp 57,789 51,132
100 Expeditors International Inc 5,082 4,055
2,900 Express Scripts Inc 131,438 107,503
5,302 Extra Space Storage Inc 108,108 98,776
46,363 Exxon Mobil Corp 3,040,078 3,367,345
6,278 EZ Corp Inc, Class A 205,960 179,174
5,100 F5 Networks Inc 476,119 362,355
33,050 Fairchild Semiconductor International 582,739 356,940
1,600 Family Dollar Stores 68,498 81,376
300 Fastenal Co 7,542 9,984
2,400 Federated Investors Inc, Class B 61,054 42,072
12,795 FEI Company 415,369 383,338
16,200 Fifth Third Bancorp 435,445 163,620
43,722 Finisar Corporation 583,088 766,884
16,224 First Cash Financial Services Inc 537,753 680,597
7,200 First Horizon National Corp 61,742 42,912
16,360 First Midwest Bancorp Inc 188,058 119,755
3,534 First Energy Corp 137,886 158,712
25,035 First Merit Corp 415,773 284,398
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1,500 Fiserv Inc $ 91,988 $ 76,155
2,700 Flir Systems Inc 69,477 67,635
1,400 Fluor Corp 89,819 65,170
2,400 FMC Technologies Inc 102,452 90,240
42,200 Ford Motor Co 556,725 408,074
3,800 Forest Laboratories Inc 121,370 117,002
200 Franklin Resources Inc 24,483 19,128
3,500 Freeport Mcmoran Copper 178,181 106,575
2,100 Frontier Communications Corp 17,225 12,831
1,700 Gamestop Corp, Class A 39,733 39,270
1,500 Gannett Co 20,628 14,295
19,700 Gap Inc 266,703 319,928
10,709 Gardner Denver Inc 340,127 680,557
14,600 Gaylord Entertainment Co 437,218 282,364
2,900 General Dynamics Corp 191,563 164,981
90,200 General Electric Co 1,904,530 1,374,648
1,700 General Mills Inc 62,203 65,399
10,600 Genesee & Wyoming Inc, Class A 386,650 493,112
4,661 Genon Energy Inc 25,345 12,958
40,700 Gentex Corp 1,095,183 978,835
500 Genuine Parts Co 25,846 25,400
8,000 Genworth Financial Inc, Class A 265,258 45,920
11,900 Gilead Sciences Inc 469,109 461,720
19,730 Glacier Bancorp Inc 305,125 184,870
11,200 Glatfelter 164,646 147,952
55,948 Glu Mobile Inc 207,665 118,050
5,300 Goldman Sachs Group Inc 810,718 501,115
500 Goodrich Corp 29,408 60,340
5,300 Goodyear Tire & Rubber Co 65,429 53,477
1,300 Google Inc, Class A 627,014 668,694
7,301 Guess? Inc 132,125 208,005
4,130 Gulfmark Offshore Inc, Class A 184,090 150,084
15,000 H&R Block Inc 235,507 199,650
29,600 Halliburton Co 1,301,462 903,392
800 Harley Davidson Inc 30,181 27,464
10,200 Harris Corp 286,961 348,534
11,700 Hartford Financial Services Group 228,378 188,838
700 Hasbro Inc 31,251 22,827
1,000 Health Care Reit Inc 50,942 46,800
13,225 Helmerich & Payne 801,404 536,935
8,635 Henry Schein Inc 389,632 535,456
62,668 Hersha Hospitality Trust 407,202 216,831
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300 Hershey Co $ 14,116 17,772
700 Hess Corp 53,752 36,722
30,200 Hewlett Packard Co 931,183 677,990
15,000 Hill Rom Holdings Inc 621,940 450,300
500 HJ Heinz Co 26,822 25,240
9,100 Home Depot Inc 263,911 299,117
13,400 Honeywell International Inc 590,950 588,394
17,610 Horace Mann Educators 297,344 200,930
7,000 Hormel Foods Corp 176,310 189,140
7,102 Hornbeck Offshore Services 196,738 176,911
1,300 Humana Inc 86,782 94,549
15,700 Hunt, JB Transport Services Inc 456,767 567,084
900 Huntington Bancshares Inc 4,229 4,320
1,750 Huntington Ingalls Industries 54,616 42,578
12,000 Huntsman Corp 186,114 116,040
48,647 ICG Group Inc 387,279 448,039
5,735 Idacorp Inc 214,829 216,668
1,700 lllinois Tool Works 90,431 70,720
5,799 Imax Corp 73,229 83,970
3,300 Ingersoll Rand PLC 140,538 92,697
100 Integrys Energy Group Inc 4,661 4,862
107,800 Intel Corp 2,374,437 2,299,374
5,714 Interactive Intelligence Gro 123,554 155,135
33,015 Internap Network Services 176,273 162,434
10,700 International Business Machines Corp 1,039,350 1,872,821
1,500 International Flavors & Fragrances 82,777 84,330
2,100 Intuitive Surgical Inc 585,913 764,988
5,600 Iron Mountain Inc 183,518 177,072
300 ITT Corp 13,039 12,600
5,200 J.C. Penney Co Inc 179,096 139,256
800 Jabil Circuit Inc 17,084 14,232
25,165 Janus Capital Group Inc 301,910 150,990
8,860 Jarden Corp 296,314 250,384
6,300 JDS Uniphase Corp 82,385 62,811
1,400 JM Smucker Co 104,559 102,046
18,000 Johnson & Johnson 1,023,009 1,146,780
4,500 Johnson Controls Inc 177,590 118,665
8,400 Jones Group Inc 280,391 77,364
54,224 JP Morgan Chase & Co 2,034,462 1,633,227
12,175 Kansas City Southern 640,517 608,263
2,300 Kellogg Co 128,383 122,337
27,250 Key Energy Services Inc 421,434 258,602
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17,900 Keycorp $ 574,438 106,147
19,789 Kforce Inc 234,644 194,130
2,500 Kimberly Clark Corp 149,451 177,525
10,200 Kindred Healthcare Inc 261,221 87,924
6,000 Kinetic Concepts Inc 135,873 395,340
2,000 KLA Tencor Corporation 88,838 76,560
10,081 Kraft Foods inc, Class A 275,589 338,520
19,100 Kroger Co 459,621 419,436
26,985 Kulicke & Soffa Industries 242,893 201,308
6,700 L 3 Communications Holdings 516,486 415,199
1,600 Laboratory Corp Of America Holdings 149,089 126,480
9,620 Lazard Ltd, Class A 403,419 202,982
3,200 Lear Corp 140,662 137,280
11,900 Leucadia National Corp 379,683 269,892
11,800 Lexmark International Inc A 518,169 318,954
6,600 Limited Brands Inc 134,140 254,166
32,890 Lincoln Electric Holdings 1,036,052 954,139
13,480 Lincoln National Corp 652,927 210,692
3,500 Lockheed Martin Corp 227,668 254,240
500 Loews Corp 19,496 17,275
8,080 Logmein Inc 307,997 268,337
400 Lorillard Inc 43,894 44,280
9,400 Lowe's Companies Inc 210,751 181,796
5,900 LSI Corp 40,251 30,562
200 M & T Bank Corp 15,540 13,980
2,228 Maidenform Brands Inc 67,842 52,157
29,238 Marathon Qil Corp 581,913 630,956
13,569 Marathon Petroleum Corp 328,863 367,177
9,200 Marsh & McLennan Companies 275,396 244,168
15,000 Masco Corp 165,891 106,800
2,510 Mastec Inc 28,890 44,201
300 Mastercard Inc, Class A 92,340 95,148
3,100 Mccormick & Co, Non-Voting 146,980 143,096
8,200 McDonald's Corp 449,079 720,124
3,100 McGraw Hill Companies Inc 116,752 127,100
1,600 McKesson Corp 129,623 116,320
1,100 Mead Johnson Nutrition Co 55,332 75,713
200 Meadwestvaco Corp 5,782 4,912
13,368 Medassets Inc 200,833 128,466
1,082 Medco Health Solutions Inc 58,851 50,735
14,999 Medley Capital Corp 180,160 151,190
38,900 Medtronic Inc 1,484,749 1,293,036
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9,485 Men's Wearhouse Inc $ 244,778 $ 247,369
49,200 Merck & Co. Inc. 1,534,106 1,609,332
9,400 MetLife Inc 355,599 263,294
9,400 Metro PCS Communications Inc 99,146 81,874
4,900 Mettler Toledo International 743,819 685,804
3,000 MGIC Investment Corp 198,753 5,610
4,600 Microchip Technology Inc 163,447 143,106
32,200 Micron Technology Inc 288,245 162,288
31,000 Microsoft Corp 799,442 771,590
5,655 Mid America Apartment Communities 328,957 340,544
2,376 Middleby Corp 127,440 167,413
53,856 MIPS Technologies Inc 264,825 260,663
1,296 Monro Muffler Brake Inc 43,178 42,729
20,500 Monsanto Co 1,450,912 1,230,820
600 Monster Worldwide Inc 8,674 4,308
4,000 Moody's Corp 128,683 121,800
11,900 Morgan Stanley 418,914 160,650
1,900 Mosaic Co 108,761 93,043
200 Motorola Mobility Holdings 5,478 7,556
3,400 Motorola Solutions Inc 139,953 142,460
8,210 MSC Industrial Direct Co, Class A 532,037 463,537
10,490 Mueller Industries Inc 285,294 404,809
3,400 Murphy Qil Corp 230,645 150,144
2,300 Mylan Inc 29,972 39,100
8,700 Nabors Industries Ltd 179,409 106,662
1,238 Nacco Industries, Class A 121,521 78,489
8,400 National Oilwell Varco Inc 578,835 430,248
9,185 National Retail Properties 218,427 246,801
6,290 Natural Gas Services Group 107,624 80,701
28,430 NCR Corporation 527,389 480,183
900 Netapp Inc 38,491 30,546
1,600 Netflix Inc 285,509 181,056
13,900 Newell Rubbermaid Inc 143,683 164,993
2,600 Newmarket Corp 143,096 394,862
4,900 News Corp, Class A 61,199 75,803
300 Nextera Energy Inc 15,919 16,206
9,711 Nice Systems Ltd, ADR 235,226 294,729
1,300 Nicor Inc 71,103 71,513
2,700 Nike Inc, Class B 180,767 230,877
2,000 Nisource Inc 35,260 42,760
1,800 Noble Corp 67,542 52,830
1,000 Norfolk Southern Corp 60,872 61,020
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6,000 Northeast Utilities 181,056 201,900
10,800 Northrop Grumman Corp 549,776 563,328
2,335 Northwest Natural Gas Co 109,032 102,974
13,300 Nvidia Corp 229,360 166,250
300 O'Reilly Automotive Inc 16,396 19,989
3,200 Occidental Petroleum Corp 193,977 228,800
14,000 Oceaneering International Inc 594,449 494,760
27,613 OCZ Technology Group Inc 220,477 133,923
38,981 Odyssey Marine Exploration 120,736 95,893
1,000 Omnicom Group 48,028 36,840
23,375 Omnivision Technologies Inc 699,991 328,185
4,700 Oneok Inc 293,448 310,388
6,386 Opnet Technologies Inc 244510 222,935
28,400 Oracle Corp 540,996 816,216
19,515 Orbital Sciences Corp 358,526 249,792
6,433 OSI Systems Inc 180,939 215,634
17,700 Paccar Inc 813,748 598,614
1,200 Pall Corp 68,141 50,880
1,716 Par Pharmaceutical Companies 56,023 45,680
17,340 Parexel international Corp 409,952 328,246
1,000 Parker Hannifin Corp 78,164 63,130
13,100 Paychex inc 392,398 345,447
1,300 People's United Financial 15,002 14,820
6,700 Pepco Holdings Inc 117,168 126,764
11,760 Pepsico Inc 673,020 727,944
14,875 Perrigo Co 1,159,851 1,444,511
131,560 Pfizer Inc 3,001,500 2,325,981
15,600 Philip Morris International 723,839 973,128
5,700 Pinnacle West Capital 226,017 244,758
5,400 Pioneer Natural Resources Co 344,316 355,158
12,775 Plexus Corp 386,525 288,970
1,800 Plum Creek Timber Co 71,493 62,478
9,000 PNC Financial Services Group 742,386 433,710
2,200 PPG Industries Inc 179,882 155,452
2,600 Praxair Inc 233,956 243,048
400 Priceline.Com Inc 121,256 179,784
2,481 Price Smart Inc 142,590 154,616
600 Principal Financial Group 19,211 13,602
19,847 Procter & Gamble Co 1,088,766 1,253,933
300 Progress Energy Inc 14,043 15,516
1,135 Prologis Inc 35,551 27,524
13,860 Protective Life Corp 364,254 216,632
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9,900 Prudential Financial Inc $ 538,000 $ 463,914
3,300 Pultegroup Inc 14,987 13,035
200 QEP Resources Inc 6,335 5,414
31,800 Qualcomm Inc 1,644,395 1,546,434
2,500 Quest Diagnostics Inc 137,333 123,400
11,800 Radio Shack Corp 150,453 137,116
500 Ralph Lauren Corp 63,389 64,850
14,700 Range Resources Corp 790,423 859,362
12,395 Raymond James Financial Inc 374,967 321,774
8,700 Raytheon Company 462,053 355,569
19,758 Reald Inc 396,808 184,737
6,685 Regal Beloit Corp 481,409 303,365
18,199 Regal Entertainment, Group A 220,780 213,656
22,300 Regions Financial Corp 205,713 74,259
5,000 Reynolds American Inc 144,246 187,400
4,300 Rockwell Automation Inc 237,139 240,800
1,400 Roper Industries Inc 105,411 96,474
2,700 Ross Stores Inc 174,192 212,463
9,385 Rowan Companies Inc 375,088 283,333
13,500 RR Donnelley & Sons Co 287,265 190,620
2,800 Ryder System Inc 116,667 105,028
21,000 Safeway Inc 451,639 349,230
16,800 Saic Inc 259,746 198,408
3,900 Sales Force.Com Inc 470,905 445,692
39,845 Sally Beauty Holdings Inc 540,753 661,427
15,500 Sara Lee Corp 248,634 253,425
19,279 SBA Communications Corp, Class A 356,735 664,740
17,156 Schlumberger Ltd 1,204,750 1,024,728
8,395 Schnitzer Steel Inds Inc, Class A 469,001 308,936
61,701 Schwab (Charles) Corp 1,001,835 695,368
8,970 Scotts Miracle Grow Co, Class A 509,385 400,062
100 Sealed Air Corp 2,680 1,670
13,045 Senior Housing Property Trust 297,577 280,989
1,104 Sequenom Inc - 5,619
500 Sherwin Williams Co 42,274 37,160
200 Sigma Aldrich 12,758 12,358
41 Silgan Holdings Inc 992 1,506
1,324 Simon Property Group Inc 99,953 145,614
2,600 SLM Corp 37,867 32,370
2,000 Snap On Inc 119,469 88,800
73,260 Solta Medical Inc 383,309 91,575
6,700 Southern Co 244,663 283,879
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21,000 Southwestern Energy Co 909,383 699,930
7,500 Sovran Self Storage Inc 291,914 278,775
2,100 Spectra Energy Corp 57,176 51,513
38,500 Sprint Nextel Corp 148,863 117,040
2,200 St. Jude Medical Inc 98,624 79,618
4,200 Stancorp Financial Group 177,116 115,794
1,100 Starbucks Corp 31,379 41,019
6,600 State Street Corp 302,319 212,256
17,000 Steel Dynamics Inc 285,171 168,640
2,400 Stericycle Inc 205,649 193,728
12,015 Steris Corp 411,319 351,679
16,347 Stillwater Mining Co 352,958 138,950
2,800 Stryker Corp 147,831 131,964
26,726 Success Factors Inc 704,257 614,431
1,400 Sunoco Inc 52,221 43,414
2,900 Suntrust Banks Inc 129,678 52,055
13,000 Supervalu Inc 442 211 86,580
9,435 SVB Financial Group 424,838 349,095
9,505 Swift Energy Co 354,717 231,352
14,319 SXC Health Solutions Corp 200,386 797,568
1,000 Symantec Corp 19,467 16,300
500 T. Rowe Price Group Inc 32,020 23,885
4,737 T.G.C. Industries Inc 30,368 20,843
1,752 Targacept Inc 36,658 26,280
33,300 Target Corp 1,661,873 1,633,032
15,075 Tech Data Corp 556,827 651,692
7,120 Teledyne Technologies Inc 365,218 347,883
3,813 Tempur Pedic International 80,948 200,602
33,300 Teradata Corp 1,545,462 1,782,549
1,200 Teradyne Inc 17,343 13,212
8,200 Tesoro Corp 182,751 159,654
6,525 Texas Industries Inc 285,971 207,103
33,100 Texas Instruments Inc 928,419 882,115
31,700 Tibco Software Inc 696,175 709,763
800 Tiffany & Co 51,259 48,656
2,898 Time Warner Cable 158,459 181,618
2,900 Time Warner Inc 78,923 86,913
18,630 Titan International Inc 455,393 279,450
23,424 Tivo Inc 222,915 218,780
14,100 TJX Companies Inc 616,311 782,127
2,950 Torchmark Corp 113,749 102,837
7,120 Toro Co 438,656 350,802
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2,100 Total System Services Inc $ 37,175 $ 35,553
1,247 Tower Bancorp Inc 26,208 26,112
8,400 Transdigm Group Inc 696,810 686,028
15,900 Travelers Companies 682,717 774,807
1,700 Tredegar Corp 30,255 25,211
42,560 Triquint Semiconductor Inc 524,028 213,651
3,100 TRW Automotive Holdings Corp 173,520 101,463
1,200 Tyco International Ltd 52,842 48,900
14,500 Tyson Foods Inc, Class A 260,114 251,720
6,500 UGI Corp 166,121 170,755
6,300 Union Pacific Corp 454,744 514,521
7,900 Unisource Energy Corp 208,519 285,111
10,776 United Natural Foods Inc 270,720 399,143
2,800 United Parcel Service, Class B 177,610 176,820
6,700 United Technologies Corp 390,990 471,412
7,800 United Health Group Inc 252,357 359,736
12,600 Unum Group 222,058 264,096
12,600 US Bancorp 264,132 296,604
20,900 Valero Energy Corp 618,996 371,602
2,400 Varian Medical Systems Inc 140,402 125,184
35,000 Verifone Systems Inc 1,157,304 1,225,700
10,335 Verint Systems Inc 238,242 271,707
3,200 Verisign Inc 105,552 91,552
22,600 Verizon Communications Inc 740,673 831,680
7,200 Viacom Inc, Class B 246,858 278,928
400 Visa Inc, Class A 34,437 34,288
14,390 Volterra Semiconductor Corp 320,614 276,720
13,225 Waddell & Reed Financial, Class A 500,125 330,757
19,500 Wal Mart Stores Inc 1,027,784 1,012,050
13,100 Walgreen Co 526,718 430,859
13,200 Walt Disney Co 355,716 398,112
200 Washington Post, Class B 80,665 65,394
9,659 Waste Connections Inc 134,638 326,667
2,000 Watson Pharmaceuticals Inc 85,739 136,500
14,460 Webster Financial Corp 305,295 221,238
8,800 Wellpoint Inc 425,496 574,464
53,166 Wells Fargo & Co 1,288,213 1,282,364
8,995 Werner Enterprises Inc 168,740 187,366
8,210 West America Bancorporation 418,344 314,607
10,000 Western Digital Corp 138,112 257,200
12,100 Western Union Co 250,781 185,009
15,700 Weyerhaeuser Co 320,399 244,135

Page 35



SCHEDULE OF INVESTMENTS

SEPTEMBER 30, 2011

Schedule 3

MARKET
SHARES STOCKS COST VALUE

5,100 Whirlpool Corp $ 344,004 254,541
700 Whole Foods Market Inc 27,552 45,717
5,200 Williams Companies Inc 149,569 126,568
19,300 Williams Sonoma Inc 734,248 594,247
5,513 Windstream Corp 66,369 64,282
3,800 Wisconsin Energy Corp 107,034 118,902
19,760 Wright Medical Group Inc 323,602 353,309
700 WW Grainger Inc 54,886 104,678
1,500 Wynn Resorts Ltd 160,848 172,620
2,900 Xcel Energy Inc 67,754 71,601
15,000 Xerox Corp 238,563 104,550
4,900 Yum Brands Inc 237,185 242,011
1,000 Zimmer Holdings Inc 56,529 53,500
4,500 Zions Bancorporation 215,269 63,315
6,182,768 $ 189,319,725 $ 178,213,858
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Domestic Bond Funds

UNITS

State Street Global Advisors
1,191,927.823

The Vanguard Group

2,420,759.476 Vanguard Inflation-Protected Securities Fund

TOTAL

International Equity Funds

UNITS
Acadian Asset Management
22,872.859 Emerging Markets Mutual Equity Fund II
Mondrian Investment Partners
992,551.705 International Small Cap Equity Fund

Silchester International Investors
1,025,866.931

Walter Scott & Partners Limited
2,372,581.204 Group Trust International

TOTAL

Real Estate Group Annuity Contract

UNITS

Principal Global Investors

2,310,971.346 Real Estate Group Annuity Contract

Hedge Fund--Fund of Funds

UNITS

Entrust Capital Inc.

10,000.000 Entrust Capital Diversified Fund

Evanston Capital Management
10,000.000 Weatherlow Offshore Fund |

UBP Asset Management
28,691.841

TOTAL

Schedule 4

Passive Bond Market Index (NL) Fund

International Value Equity Group Trust

MARKET
COosT VALUE
28,460,788 30,652,808
24,236,193 27,064,091
$ 52,696,981 $ 57,716,899
MARKET
COST VALUE
$ 46,000,000 $ 38,878,828
18,454,134 16,559,820
30,834,564 65,707,178
24,567,064 44,135,859

$ 119,855,762

$ 165,281,685

Selectinvest Institutional Multistrategy Ltd.

MARKET
COST VALUE
$ 46,800,000 $ 59,981,104
MARKET
COST VALUE
$ 10,000,000 $ 9,273,534
10,000,000 9,304,251
2,869,184 3,226,644
$ 22,869,184 $ 21,804,429




